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)URP�WKH�3UHVLGHQW 
$V�,�ZULWH�WKLV�DUWLFOH��ZH�KDYH�MXVW�
FHOHEUDWHG�-HVXV¶�$VFHQVLRQ�LQWR�
+HDYHQ�ZKHUH�KH�QRZ�VLWV�DW�WKH�
ULJKW�KDQG�RI�WKH�)DWKHU�DQG�DUH�
SUHSDULQJ�WR�FHOHEUDWH�3HQWHFRVW��
)RU�PH��3HQWHFRVW�KDV�ORQJ�EHHQ�DQ�
LPSRUWDQW�FHOHEUDWLRQ�VLQFH�,�DP�
ZHOO�DZDUH�WKDW�,�FDQQRW�EHFRPH�
WKH�ZRPDQ�*RG�FDOOV�PH�WR�EH�RU�
DFFRPSOLVK�WKH�ZRUNV�+H�KDV�SUH�

SDUHG�IRU�PH�WR�ZDON�LQ�H[FHSW�E\�WKH�SRZHU�RI�WKH�+RO\�
6SLULW��EXW�,�KDYH�QHYHU�JLYHQ�PXFK�WKRXJKW�WR�WKH�LP�
SRUWDQFH�RI�WKH�$VFHQVLRQ��+DYH�\RX"�7KDW�FKDQJHG�WKLV�
ZHHN�DV�,�EHJDQ�WR�VWXG\�:DWFKPDQ�1HH¶V�FODVVLF�ERRN��
6LW��:DON��6WDQG�DQG�DV�,�UHDG�WKH�ILUVW�WZR�GHYRWLRQV�IRU�
$VFHQVLRQWLGH�E\�WKH�5HY��&DQRQ�$VKOH\�1XOO�RQ�WKH�
*$)&21�ZHE�VLWH��*$)&21�RUJ�GHYRWLRQ���,�KLJKO\�
UHFRPPHQG�ERWK�WR�\RX��7KH�GHYRWLRQV�DUH�DUFKLYHG�RQ�
WKH�VLWH��VR�LW�LV�QHYHU�WRR�ODWH�WR�UHDG�RU�OLVWHQ�WR�WKHP��
%RWK�PHQ�UHPLQG�XV�WKDW�ZH�DUH��HYHQ�QRZ��VHDWHG�ZLWK�
&KULVW�DW�WKH�ULJKW�KDQG�RI�*RG��IRFXVLQJ�RQ�(SKHVLDQV�
���-��LQ�ZKLFK�3DXO�ZULWHV��³«*RG��EHLQJ�ULFK�LQ�PHUF\��
EHFDXVH�RI�WKH�JUHDW�ORYH�ZLWK�ZKLFK�KH�ORYHG�XV��HYHQ�
ZKLOH�ZH�ZHUH�GHDG�LQ�RXU�WUHVSDVVHV��PDGH�XV�DOLYH�WR�
JHWKHU�ZLWK�&KULVW�–�E\�JUDFH�\RX�KDYH�EHHQ�VDYHG�–�DQG�
UDLVHG�XV�XS�ZLWK�KLP�DQG�VHDWHG�XV�ZLWK�KLP�LQ�WKH�KHDY�
HQO\�SODFHV�LQ�&KULVW�-HVXV��HPSKDVLV�PLQH���VR�WKDW�LQ�WKH�
FRPLQJ�DJHV�KH�PLJKW�VKRZ�WKH�LPPHDVXUDEOH�ULFKHV�RI�
KLV�JUDFH�LQ�NLQGQHVV�WRZDUGV�XV�LQ�&KULVW�-HVXV�´� 

+DYH�\RX�HYHU�WKRXJKW�RI�\RXUVHOI�DV�EHLQJ�VHDWHG�DW�WKH�
ULJKW�KDQG�RI�WKH�)DWKHU�VLQFH�\RX�DUH�LQ�&KULVW�DQG�WKDW�LV�
ZKHUH�KH�LV�VHDWHG"�,�KDGQ¶W��,W�LV�EHFDXVH�ZH�DUH�LQ�&KULVW�
WKDW�ZH�KDYH�+LV�+RO\�6SLULW��,W�LV�EHFDXVH�ZH�DUH�LQ�-HVXV�
WKDW�ZH�VLW�DW�WKH�ULJKW�KDQG�RI�WKH�)DWKHU�DQG�FDQ�VWDQG�LQ�
WKH�SRZHU�RI�&KULVW��DV�ZH�VLQJ�LQ�WKH�ODVW�OLQH�RI�WKH�

K\PQ�RI�WKH�2UGHU��,Q�&KULVW�$ORQH� 

%RWK�:DWFKPDQ�1HH�DQG�&DQRQ�1XOO�UHPLQG�XV�WKDW�RXU�
OLYHV�DV�&KULVWLDQV�EHJLQ�ZLWK�VLWWLQJ��ZLWK�UHVWLQJ�LQ�*RG��
2QO\�DIWHU�ZH�KDYH�UHDOL]HG�WKDW�ZH�DUH�WRWDOO\�GHSHQGHQW�
RQ�*RG�FDQ�ZH�GR�WKH�ZRUNV�+H�KDV�SUHSDUHG�IRU�XV�WR�
ZDON�LQ�DQG�VWDQG�DJDLQVW�WKH�HQHP\��&DQRQ�1XOO�ZULWHV� 

-HVXV¶�$VFHQVLRQ�UHPLQGV�XV�WKDW�ZH�DUH�RQO\�VR�
MRXUQHUV�KHUH��-HVXV�KDV�VHDWHG�XV�LQ�KHDYHQO\�SODF�
HV�ZLWK�KLP�DW�WKH�ULJKW�KDQG�RI�*RG�DQG�ZH�DUH�
FDOOHG�WR�VHH�RXU�DFWLYLWLHV�IURP�WKLV�HWHUQDO�SHUVSHF�
WLYH��:H�DUH�WR�HQJDJH�WKH�ZRUOG��:H�DUH�WR�XVH�WKH�
UHVRXUFHV�DW�RXU�GLVSRVDO�LQ�WKH�ZRUOG�WR�EHWWHU�LW�E\�
DGYDQFLQJ�WKH�*RVSHO��%XW�ZH�DUH�QHYHU�WR�SXW�RXU�
WUXVW�LQ�RXU�XVH�RI�WKHP��5DWKHU��ZH�UHO\�RQ�WKH�ZRUN�
RI�WKH�6SLULW�WR�JORULI\�&KULVW�WKURXJK�RXU�HIIRUWV�
ZKLOH�KH�WDUULHV��DQG�WR�PDNH�DOO�WKLQJV�QHZ�DJDLQ�
DFFRUGLQJ�WR�*RG¶V�SURPLVHV�ZKHQ�KH�UHWXUQV��7R�EH�
DW�WKH�ULJKW�KDQG�RI�*RG�LV�WR�EH�DW�WKH�YHU\�VRXUFH�RI�
*RG¶V�SRZHU�E\�ZKLFK�KH�ZRUNV�LQ�WKLV�ZRUOG��D�
SRZHU�WKDW�QRWKLQJ�LQ�WKLV�ZRUOG�FDQ�VWRS� 

'R�\RX��OLNH�PH��VWUXJJOH�WR�OLYH�RXW�\RXU�5XOH�RI�/LIH�RI�
3UD\HU��6WXG\��6HUYLFH��DQG�(YDQJHOLVP"�'R�\RX�VWUXJJOH�
WR�ORYH�DV�-HVXV�ORYHV��WR�IRUJLYH�DV�\RX�KDYH�EHHQ�IRUJLY�
HQ"�&DQRQ�1XOO�DQG�:DWFKPDQ�1HH�UHPLQG�XV�WKDW�WKH�
EDVLV�RI�OLYLQJ�DV�&KULVWLDQV��DV�'DXJKWHUV�RI�WKH�+RO\�
&URVV��LV�WR�UHVW�LQ�&KULVW��WR�VHH�WKLQJV�IURP�*RG¶V�SHU�
VSHFWLYH��DQG�WR�UHO\�RQ�WKH�SRZHU�RI�+LV�+RO\�6SLULW��
0D\�KH�EOHVV�XV�DOO�DV�ZH�OHDUQ�WR�UHVW�LQ�+LP�DQG�UHDOL]H�
WKDW�HYHQ�QRZ�LQ�&KULVW�ZH�DUH�VHDWHG�DW�WKH�ULJKW�KDQG�RI�
*RG� 

,Q�&KULVW�$ORQH� 
'LDQH 

$�IHOORZ�GLVFLSOH�RI�&KULVW 

Ϯ 

,Q�/RYLQJ�0HPRU\�RI�'DXJKWHUV 
:H�UHPHPEHU�WKH�IROORZLQJ�GHDU�PHPEHUV�RI�7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV�ZKR�KDYH�
UHFHQWO\�GLHG��2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�WKHLU�IDPLOLHV�DQG�WR�'DXJKWHUV�ZKR�NQHZ�WKHP� 
 

&DUOHQH�5LOH\��6W��+LOGHJDUG�&KDSWHU��0RQURH��/$��������� 

/\QHWWH�9DQ�&OHYH��&KULVWFKXUFK�$QJOLFDQ�&KDSWHU��0RQWJRPHU\��$/��������� 

1RWH��6RPH�GDWHV�VKRZQ�DUH�WKH�GDWHV�ZKHQ�WKH�QRWLFH�RI�GHDWK�ZDV�UHFHLYHG�DQG�UHFRUGHG�LQ�WKH�'+&�
0HPEHUVKLS�GDWDEDVH��7KH\�PD\�QRW�QHFHVVDULO\�FRUUHVSRQG�WR�WKH�DFWXDO�GDWH� 



2�*UDFLRXV�DQG�+RO\�)DWKHU������ 
1R�JXLOW�LQ�OLIH��QR�IHDU�LQ�GHDWK� 
7KLV�LV�WKH�SRZHU�RI�&KULVW�LQ�PH� 
)URP�OLIH¶V�ILUVW�FU\�WR�ILQDO�EUHDWK� 

-HVXV�FRPPDQGV�P\�GHVWLQ\� 
1R�SRZHU�RI�KHOO��QR�VFKHPH�RI�PDQ 
&DQ�HYHU�SOXFN�PH�IURP�+LV�KDQG� 
7LOO�+H�UHWXUQV�RU�FDOOV�PH�KRPH�� 

+HUH�LQ�WKH�SRZHU�RI�&KULVW�,¶OO�VWDQG�� 

,Q�WKH�PLGVW�RI�WKH�FRQWLQXLQJ�FULVHV�IDFLQJ�RXU�FRXQ�
WU\�DQG�WKH�ZRUOG��WKLV�ODVW�YHUVH�RI�³,Q�&KULVW�$ORQH´�
JLYHV�XV�KRSH�DQG�HQFRXUDJHPHQW�WKDW�-HVXV�LV�DOZD\V�
ZLWK�XV��HYHQ�WKRXJK�VRPHWLPHV�ZH�WKLQN�PD\�WKLQN�
+H¶V�VWLOO�VOHHSLQJ�LQ�D�VWRUP-WRVVHG�ERDW�RQ�WKH�6HD�
RI�*DOLOHD��0DWW������-���� 

2QH�RI�WKH�WKLQJV�,�KDYH�WDNHQ�RQ�GXULQJ�WKLV�&RYLG�
WLPH�LV�DWWHQGLQJ�0RUQLQJ�3UD\HU��ZKLFK�LV�RIIHUHG�
0RQGD\�WKURXJK�)ULGD\�DW�P\�FKXUFK��,W�LV�QRZ�D�SDUW�

RI�P\�5XOH�RI�/LIH��,�FRXOG�UHDG�WKH�VHUYLFH�P\VHOI�LQ�WKH�%RRN�RI�&RP�
PRQ�3UD\HU�RU�SDUWLFLSDWH�RQH�GD\�D�ZHHN�YLD�WKH�'DXJKWHUV¶�ZHEVLWH��EXW�
WKHUH�LV�VRPHWKLQJ�VSHFLDO�DERXW�JHWWLQJ�XS�DQG�³JRLQJ�WR�WKH�WHPSOH�WR�
SUD\´��LI�\RXU�FKXUFK�LV�RSHQ�WKHVH�GD\V���,�UHPHPEHU�KRZ�P\�PRWKHU�
ZRXOG�JR�WR�0RUQLQJ�3UD\HU�MXVW�DERXW�HYHU\�GD\��+HU�GHSDUWXUH�ZDV�VLJ�
QDOHG�DV�,�KHDUG�WKH�MLQJOH�RI�WKH�FDU�NH\V�DQG�WKH�WXUQ�RI�WKH�ORFN�RI�WKH�
IURQW�GRRU�–�DIWHU�ZKLFK�,�ZHQW�EDFN�WR�VOHHSLQJ�LQ�P\�ZDUP�EHG�� 

$V�,�QRZ�FDUU\�RXW�WKLV�UHJLPHQ�RI�JRLQJ�WR�0RUQLQJ�3UD\HU��,�VR�JUHDWO\�
DSSUHFLDWH�WKH�UHJXODULW\�RI�SUDLVLQJ�WKH�/RUG��KHDULQJ�+LV�:RUG��UHVSRQ�
VLYHO\�UHDGLQJ�WKH�SVDOPV��DQG�FU\LQJ�RXW�IRU�WKH�/RUG¶V�PHUF\��7KH�
3VDOPV��HVSHFLDOO\��VSHDN�WR�PH��IRU�WKH\�KRQHVWO\�H[SUHVV�WKH�SVDOPLVW¶V�
�DQG�P\��IUXVWUDWLRQV�DQG�IHDUV��\HW�HYHQWXDOO\�DOZD\V�DIILUP�WKDW�WKH�/RUG�
LV�LQ�FRQWURO��+LV�HQHPLHV�DUH�GHIHDWHG��+H�GRHV�DQG�ZLOO�FRQWLQXH�WR�DO�
ZD\V�FDUH�IRU�+LV�SHRSOH��+LV�MXVWLFH�DQG�WUXWK�ZLOO�SUHYDLO��³1R�SRZHU�RI�
KHOO��QR�VFKHPH�RI�PDQ�FDQ�HYHU�SOXFN�PH�IURP�+LV�KDQG�«�+HUH�LQ�WKH�
SRZHU�RI�&KULVW�,¶OO�VWDQG�´ 

7KDQN�\RX��0RWKHU��IRU�EHLQJ�VXFK�D�JRRG�H[DPSOH�WR�\RXU�WHHQDJH�GDXJK�
WHU��ZKR�XVHG�WR�VOHHS�ODWH�EXW�QRZ�UHYHOV�LQ�JUHHWLQJ�GD\V�ZLWK�UHMRLFLQJ�LQ�
WKH�SRZHU�DQG�ORYH�RI�RXU�*UHDW�DQG�6RYHUHLJQ�*RG�� 

2�*UDFLRXV�DQG�+RO\�)DWKHU��PD\�ZH�EH�VWURQJ�DQG�WUXH�WR�\RXU�:RUG��
VWHDGIDVW�WR�<RX��JLYLQJ�WKDQNV�LQ�DOO�WLPHV�DQG�DOO�SODFHV�QR�PDWWHU�ZKDW�
KDSSHQV� 

,Q�&KULVW�$ORQH 

%DUEDUD�0DWWLFN��(GLWRU 

ϯ 

:KHQ¶V�<RXU�
%LUWKGD\" 

7KH�3URYLQFLDO�&RXQFLO�
PHPEHUV�FRQWLQXH�WR�DVN�IRU�
ELUWKGDWHV�IURP�DOO�'DXJK�
WHUV��2I�WKH������PHPEHUV��
ZH�KDYH�FROOHFWHG�����
ELUWKGDWHV������PRUH�WKDQ�
ODVW�TXDUWHU����7KDQNV�WR�DOO�
RI�\RX�ZKR�KDYH�VXEPLWWHG�
\RXU�LQIRUPDWLRQ��� 

3OHDVH�VHQG�DQ�HPDLO�WR�PH�
�VVKLJKW[#JPDLO�FRP��ZLWK�
WKH�IROORZLQJ�LQIRUPDWLRQ��,I�
\RX�GRQ¶W�KDYH�DQ�HPDLO�DG�
GUHVV��IHHO�IUHH�WR�FDOO�PH��
WH[W�PH��RU�VHQG�PH�D�QRWH�
E\�UHJXODU�PDLO� 

1DPH 

'DWH�RI�ELUWK��PP�GG�\\\\� 

:H�DUH�DVNLQJ�IRU�WKH�\HDU�RI�
ELUWK�DOVR�VR�ZH�FDQ�UHFRJ�
QL]H�WKRVH�PHPEHUV�ZKR�DUH�
FHOHEUDWLQJ�VLJQLILFDQW�PLOH�
VWRQHV��+RZHYHU��LI�\RX�DUH�
QRW�FRPIRUWDEOH�LQFOXGLQJ�
WKH�\HDU��ZRXOG�\RX�VWLOO�
SOHDVH�VHQG�XV�WKH�PRQWK�DQG�
GDWH"�$OWKRXJK�ZH�HQMR\�
WDONLQJ�WR�\RX�SHUVRQDOO\��LI�
&KDSWHU�3UHVLGHQWV�FDQ�JDWK�
HU�WKLV�LQIRUPDWLRQ�IRU�XV��LW�
ZRXOG�EH�JUHDWO\�DSSUHFLDW�
HG� 

,Q�&KULVW�$ORQH� 

6KDURQ�+LJK��&RPPXQLFD�
WLRQV�&KDLU 
(PDLO��VVKLJKW[#JPDLO�FRP 
&HOO�����������-���� 
3�2��%R[������_�.DW\��7;�
����� 



&RPH��+RO\�6SLULW��&RPH��IURP�SDJH�� 

ϰ 

ZKR�SURFHHGV�IURP�WKH�)DWKHU�>DQG�WKH�6RQ@��ZKR�ZLWK�WKH�)DWKHU�
DQG�WKH�6RQ�LV�ZRUVKLSHG�DQG�JORULILHG«�´�,�EHOLHYH�LW�ZDV�/HVOLH�
1HZELJLQ�ZKR�RQFH�DVNHG�ZK\�*RG�VHQW�WKH�6SLULW��WR�FUHDWH�LQ�XV�
DV�LQGLYLGXDOV�D�TXDOLW\�RI�OLIH�WKDW�ZRXOG�RWKHUZLVH�EH�EH\RQG�
RXU�SRZHUV��DQG�WR�FUHDWH�ZLWKLQ�WKH�&KULVWLDQ�FRPPXQLW\�D�IHO�
ORZVKLS�DQG�PLQLVWU\�WKDW�FDQQRW�EH�SDUDOOHOHG�E\�DQ\�RUJDQL]D�
WLRQ�RU�LQVWLWXWLRQ�RQ�HDUWK��³7KH�6SLULW�VHDUFKHV�DOO�WKLQJV����&RU�
�������NQRZV�WKH�PLQG�RI�*RG����&RU��������WHDFKHV�WKH�FRQWHQW�RI�
WKH�JRVSHO�WR�EHOLHYHUV���&RU��������GZHOOV�DPRQJ�DQG�ZLWKLQ�EH�
OLHYHUV����&RU�������5RP���������7LP��������DFFRPSOLVKHV�DOO�
WKLQJV����&RU���������JLYHV�OLIH�WR�WKRVH�ZKR�EHOLHYH����&RU�������
FULHV�RXW�ZLWKLQ�RXU�KHDUWV��*DO�������OHDGV�XV�LQ�WKH�ZD\V�RI�*RG�
�*DO�������5RP��������EHDUV�ZLWQHVV�ZLWK�RXU�VSLULWV��5RP��������
KDV�GHVLUHV�WKDW�DUH�LQ�RSSRVLWLRQ�WR�WKH�IOHVK��*DO��������KHOSV�XV�
LQ�RXU�ZHDNQHVV��5RP��������LQWHUFHGHV�LQ�RXU�EHKDOI��5RP�����-
�����ZRUNV�DOO�WKLQJV�WRJHWKHU�IRU�RXU�XOWLPDWH�JRRG��5RP��������
VWUHQJWKHQV�EHOLHYHUV��(SK��������DQG�LV�JULHYHG�E\�RXU�VLQIXOQHVV�
�(SK������´��VHH�*RUGRQ�)HH��3DXO��WKH�6SLULW��DQG�WKH�3HRSOH�RI�
*RG���1R�ZRQGHU�6W��3DXO�H[KRUWV�XV�³WR�EH�ILOOHG�ZLWK�WKH�6SLULW´��
,Q�WKLV�DSSURDFKLQJ�VHDVRQ�RI�WKH�&KXUFK�<HDU�NQRZQ�DV�7KH�6HD�
VRQ�$IWHU�3HQWHFRVW��SHUKDSV�\RX�PLJKW�PDNH�WKLV�\RXU�SUD\HUIXO�
UHIUDLQ��³&RPH��+RO\�6SLULW��&RPH�´ 

6XPPHU�LV�DOPRVW�KHUH��2XU�SUD\HUV�
IRU�\RX�DQG�\RXU�IDPLOLHV�DUH�WR�
VWD\�VDIH�DW�DOO�WLPHV��HVSHFLDOO\�
GXULQJ�WUDYHO�DQG�YDFDWLRQV��DQG�WR�
UHVW��UHOD[�DQG�EH�VSLULWXDOO\�UH�
IUHVKHG�� 

7KRXJK�WKH�SDQGHPLF�FKDOOHQJHG�XV�
LQ�PDQ\�ZD\V��*RG�FRQWLQXHV�WR�
EOHVV�XV��2XU�QHZ�FKDSWHUV�LQVWLWXW�

HG�WKLV�\HDU�DUH��&KULVW�WKH�.LQJ��%LUPLQJKDP��$/�
���FDQGLGDWHV���'DXJKWHUV�RI�$OO�6DLQWV��0LGODQG��
7;����PHPEHUV���DQG�7KH�'DXJKWHUV#6W��7LPR�
WK\¶V��)W��:RUWK����PHPEHUV���7KH�5XWK�FKDSWHU�LQ�
2UDQJHEXUJ��6&��KDV�D�GDWH�RI�-XQH���WK�VHW�IRU�WKHLU�
LQVWLWXWLRQ�DQG�DGPLVVLRQ�RI���PHPEHUV��6LVWHUV�RI�
+RSH��&UDZIRUGYLOOH��)/����QHZ�PHPEHUV���ZDV�IHD�
WXUHG�LQ�RXU�ODVW�QHZVOHWWHU� 

,Q�DGGLWLRQ�WR�WKDW��WKH�0DU\�0DJGDOD�FKDSWHU�RI�
&KH\HQQH��:<��ZLWK���PHPEHUV��LV�LQ�WKH�SURFHVV�RI�
VXEPLWWLQJ�WKHLU�ILQDO�SDSHUZRUN��2QFH�WKH�FKDSWHU�LV�
LQVWLWXWHG��LW�ZLOO�EH�RXU�ILUVW�FKDSWHU�LQ�:\RPLQJ��

7KHUH�LV�DOVR�PRUH�H[FLWLQJ�QHZV�IURP�RXU�5XE\�0D\�
UDWK��ZKR�ZLOO�EH�FUHDWLQJ�D�FKDSWHU�LQ�%URNHQ�%RZ��
2.� 

3OHDVH�SUD\�IRU�RXU�FDQGLGDWHV�ZKR�DUH�LQ�6WXG\�DQG�
'LVFHUQPHQW��7KH�IROORZLQJ�FKDSWHUV�ZLWK�FDQGLGDWHV�
DUH�0DU\�0DJGDOHQH��5RFN�+LOO��6&��&KULVW�&KXUFK��
9HUR�%HDFK��)/��)DLWK��6W��$XJXVWLQH��)/��7ULQLW\��
7DOODKDVVHH��)/��5RVH�RI�6KDURQ��6WRFNWRQ��&$��
'DXJKWHUV�RI�*UDFH��1��0\UWOH�%HDFK��6&��DQG�5XE\�
0D\UDWK¶V�QHZ�FKDSWHU�LQ�%URNHQ�$UURZ��2.�� 

0RUH�H[FLWLQJ�QHZV��WKHUH�LV�LQWHUHVW�WR�FUHDWH�D�QHZ�
FKDSWHU�ZLWK����FDQGLGDWHV��VRPH�RI�ZKRP�DUH�SULRU�
'2.V��LQ�+DOIPRRQ��1<��,¶P�DOVR�LQ�FRQWDFW�ZLWK�D�
SULRU�'2.�PHPEHU�ZKR�ZDQWV�WR�FUHDWH�D�FKDSWHU�LQ�
%ODFNVEXUJ��9$��.HHS�WKLV�LQ�\RXU�SUD\HUV�DV�ZH�KDYH�
QR�FKDSWHUV�LQ�HLWKHU�RI�WKRVH�VWDWHV�� 
 
+DYH�D�%OHVVHG�VXPPHU� 
 
,Q�&KULVW�$ORQH� 
*DLO�&DKLOO��0HPEHUVKLS�&KDLU 

2 0HPEHUVKLS�5HSRUW�2 



&DQGLGDWHV�8QLWH�LQ�WKH�1DPH�RI�-HVXV 
/L]D�%LGZHOO��&KHU\O�&HUUHWD��-DQH�)O\QQ�DQG�6DUDK�*DODU]D��IRXU�FDQGLGDWHV�IRU�7ULQLW\�&KDSWHU�DW�6W��3HWHU
V�&D�
WKHGUDO�LQ�7DOODKDVVHH��FUHDWHG�D�SURMHFW��7KH�SXUSRVH�RI�WKH�SURMHFW�ZDV�WR�DLG�5HIXJH�+RXVH��D�ORFDO�ZRPHQ
V�VKHO�
WHU�ZKLFK�DVVLVWV�EDWWHUHG�ZRPHQ�E\�SURYLGLQJ�VKHOWHU�IRU�WKHP�DQG�WKHLU�FKLOGUHQ��7KH�SURMHFW�EHJDQ�ZLWK�WKH�LGHD�
WR�SURYLGH�WKH�FKLOGUHQ�LQ�WKH�VKHOWHU�ZLWK�DQ�(DVWHU�EDVNHW��EXW�JUHZ�WR�LQFOXGH�VQDFNV��DUW�VXSSOLHV��FDQQHG�DQG�GU\�

JRRGV�DV�ZHOO�DV�SHUVRQDO�K\JLHQH�VXS�
SOLHV� 7KH�IRXU�FDQGLGDWHV�FDPH�WRJHWKHU�DQG�
GHPRQVWUDWHG�XQLW\�DV�WKH\�FRRUGLQDWHG�WKH�
SURMHFW��7KH�HQWKXVLDVP�ZDV�FRQWDJLRXV��DQG�
ZKHQ�WKH�FKDSWHU�ZDV�LQYLWHG�WR�MRLQ�LQ��DG�
GLWLRQDO�FRQWULEXWLRQV�SRXUHG�LQ�WR�SURYLGH�
DOO�WKDW�ZDV�KRSHG�IRU�DQG�PRUH��7KH�+RO\�
6SLULW�FRXOG�EH�IHOW�LQ�WKH�GRQDWLRQV��ZKLFK�
LQFOXGHG�GHOLJKWIXO�VXUSULVHV�HVSHFLDOO\�IRU�
WKH�FKLOGUHQ��-HDQ�:LOOLDPV��RQH�RI�RXU�JXHVW�
GLVFHUQPHQW�LQVWUXFWRUV��JDYH�ZLVH�FRXQVHO�
WKDW�RXU�ZRUNV�QHHG�WR�LQWHQWLRQDOO\�VWDWH�
WKDW�ZH�DUH�GRLQJ�WKHP�LQ�WKH�QDPH�RI�-H�
VXV�  

$QQ�6PLWK��'LVFHUQPHQW�/HDGHU� 
7ULQLW\�&KDSWHU 

&KDSWHU�&RUQHU 

ϱ 

(OL]DEHWK�&KDSWHU������6HUYLFH�3URMHFW�
+RQRUV�9HWHUDQV 
7KH�(OL]DEHWK�&KDSWHU��'+&�KDV�EHJXQ�D�SURMHFW�WR�VXSSRUW�WKH�9LFWRU\�
9HWHUDQ¶V�&HQWHU�LQ�:DOWHUERUR��6&��7KLV�LV�D�ORQJ�WHUP�9HWHUDQ¶V�KRPH�
ZLWK�UHKDELOLWDWLRQ�FDSDELOLW\�IRU�YHWHUDQV�LQMXUHG�LQ�WKH�OLQH�RI�GXW\��DQG�
VHUYHV�ERWK�PHQ�DQG�ZRPHQ�LQ�DOO�EUDQFKHV�RI�WKH�XQLIRUPHG�VHUYLFHV��
7KHUH�DUH�����UHVLGHQWV�FXUUHQWO\��,Q�DGGLWLRQ�WR�UHJXODU�YLVLWV�E\�LQGLYLGX�
DO�'DXJKWHUV��DQG�FROODERUDWLRQ�ZLWK�WKHLU�DFWLYLWLHV�GLUHFWRU��RXU�&KDSWHU�
ZLOO�SURYLGH�PDWHULDO�VXSSRUW�PRQWKO\�� 

2XU�ILUVW�SURMHFW�ZDV�IRU�(DVWHU��(DFK�9HWHUDQ�UHFHLYHG�D�SODVWLF�(DVWHU�
(JJ�ILOOHG�ZLWK�&KRFRODWH��DV�VXJJHVWHG�E\�RXU�FRQWDFW��DQG�D�OHWWHU�WKDQN�
LQJ�WKHP�IRU�WKHLU�VHUYLFH��DGGLWLRQDOO\��D�OHWWHU�DQG�ODUJH�(DVWHU�%DVNHW�
ILOOHG�ZLWK�FDQG\�ZDV�JLYHQ�WR�WKH�VWDII��7KH�VWDII�ZDV�RYHUZKHOPHG�ZLWK�
JUDWLWXGH�VD\LQJ�QR�RQH�HYHU�WKLQNV�WR�VXSSRUW�WKHP� 
7KH�KHOS�UHTXHVWHG�IRU�$SULO�ZDV�GRQDWLRQV�RI�'9'V�DQG�&'V��7KH�FHQWHU�
KDV�SOD\HUV�WKDW�DUH�VLJQHG�RXW�WR�UHVLGHQWV�RQ�D�URWDWLQJ�EDVLV��� 

)URP� /-5�� $QQ� 6PLWK�� 'LVFHUQPHQW� /HDGHU�� FDQGLGDWHV� /L]D� %LGZHOO� 
-DQH�)O\QQ��NQHHOLQJ�RQ�IORRU���6DUDK�*DODU]D��DQG�&KHU\O�&HUUHWD� 



3OHDVH�VXEPLW�DUWLFOHV�DQG�SKRWRV�IRU�SXEOLFDWLRQ�LQ�7KH�+RO\�&URVV�WR�WKH�(GLWRU�RI�WKH�+RO\�&URVV� 
%DUEDUD�0DWWLFN�DW��EDUEDUDPDWWLFN#FRPFDVW�QHW�� 

'HDGOLQH�IRU�WKH�-XO\-6HSWHPEHU������LVVXH�LV�-XO\���������� 

�3OHDVH�VXEPLW�DUWLFOHV�DV�:RUG�GRFXPHQWV�DQG�SKRWRV�LPDJHV�DV��MSJ�ILOHV��LI�SRVVLEOH� 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 
3��2��%R[������� 
7DOODKDVVHH��)/������ 

ϲ 

 

,&$�)XQG�5HSRUW 

7KH�,Q�&KULVW�$ORQH�
)XQG�KDV�VWD\HG�
KHDOWK\��HYHQ�GXULQJ�
WKH�SDQGHPLF��:LWK�
&RYLG�UHVWULFWLRQV�
ORRVHQLQJ��ZH�PD\�EH�
DEOH�WR�SURYLGH�VRPH�
JUDQWV�WKLV�\HDU� 

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�PH�DW�
QSIRUG��#KRWPDLO�FRP 

7KDQN�\RX�DJDLQ�IRU�\RXU�GRQDWLRQV�WKLV�
SDVW�\HDU� 

1DQF\�3��)RUG��&KDLU 
,Q�&KULVW�$ORQH�)XQG 

5HPLQGHU�IURP�1DQF\�
$ERXW�0LVVLRQ�)XQGLQJ

7KH�,Q�&KULVW�$ORQH�)XQG�KDV�
VWD\HG�KHDOWK\��HYHQ�LQ�WKH�SDQ�
GHPLF��:LWK�&RYLG�UHVWULFWLRQV�
ORRVHQLQJ��ZH�PD\�EH�DEOH�WR�SUR�
YLGH�VRPH�JUDQWV�WKLV�\HDU�

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�PH�
DW�

7KDQN�\RX�DJDLQ�IRU�\RXU�GRQD�
WLRQV�WKLV�SDVW�\HDU�

5HWDLO��*HW�\RXU�'+&�
5HWDLO� 

,I�\RX�DUH�ORRNLQJ�IRU�VKDUS-
ORRNLQJ�'+&�PXJV��DSURQV��
VKLUWV��EDJV��HWF���FKHFN�RXW�
WKH�UHWDLO�VLWH�RQ�WKH�'+&�
ZHEVLWH� 

7KH�UHWDLO�VWRUH�UHPDLQHG�
RSHQ�GHVSLWH�&29,'-����

7KHUH�ZHUH����XQLWV�VROG�LQ�������*R�RQOLQH�WR�
VHH�ZKDW�*OHQQD�KDV�WR�RIIHU��<RX�FDQ�JR�WR�RXU�
ZHEVLWH�DQG�ORRN�DW�5HWDLO�RU�FRQWDFW�*OHQQD�GL�
UHFWO\�DW�ZZZ�HPEHOOLVKHGHPEURLGHU\�FRP�RU�
HPEHOOLVKHG#DWW�QHW 

1DQF\�3��)RUG� 
5HWDLO�&KDLU� 


